This study investigates the role of mobile phones in governance for doing business in Sub-Saharan Africa with data from the period 2000-2012 by employing the Generalised Method of Moments. Three broad concepts of governance are explored, namely: (i) political (comprising voice & accountability and political stability/no violence), (ii) economic (involving government effectiveness and regulation quality) and (iii) institutional (including corruption-control and rule of law). Ten dimensions of entrepreneurship are considered. Two main findings are established with respect to the net effects of the interaction between mobile phones and governance dynamics. They are (1) reduced cost of business start-up procedure, the time to build a warehouse and the time to resolve an insolvency;
Introduction
At least three reasons motivate an inquiry into the role of mobile phones 1 in institutional quality for entrepreneurship in Sub-Saharan Africa (SSA) 2 .
First, there is a high potential for information and communication technology (ICT) penetration in Africa given that high-end markets in Asia, Europe and North America are experiencing stabilization in the growth of ICTs like mobile phones (see Penard et al., 2012; Asongu, 2015) . Hence, policy reforms could be leveraged on the mobile phone penetration potential to address economic concerns like job creation in the African continent.
Second, entrepreneurship for job creation has been documented as one of the principal remedies for Africa's growing population and corresponding unemployment (Tchamyou, 2016) . In essence, the current generation is witnessing the most significant demographic transformation and Africa is playing a substantial role in the transition. To be sure, the continent's population has been projected to double by 2036; representing about twenty percent of the world (UN, 2009; Asongu, 2013) . Unemployment, especially among the youth, has been documented as one of the most important challenges of this demographic transition (Brixiova et al., 2015; AERC, 2014) . According to the narrative, the continent has been endowed with the fastest growing youth demography, which represents about 20 percent of its population. The percentage of population between the age of 15 and 24 may represent suboptimal and negative externalities if jobs are not available to accommodate this anticipated demographic shift. Such increase in youth unemployment has been clearly articulated as the most challenging consequence with a multitude of negative externalities, inter alia: criminal activities and engagement in armed conflicts.
Third, in the light of the above policy concerns, the literature has failed to address linkages between ICT and entrepreneurship in Africa. The study closest to this relationship is Tchamyou (2016) which investigated the role of the knowledge economy in African business.
It concluded that the four dimensions of the World Bank's knowledge economy index played a fundamental role in driving the starting and the continuation of business in Africa. We extend this literature by assessing the role of governance in mobile phones for entrepreneurship. Whereas governance is the main independent variable, mobile phone penetration is considered as a policy variable. The motivation to include governance indicators builds on a stream of recent literature on the relevance of good governance in addressing sustainable development challenges such as unemployment in Africa. In essence, the quality of government has been increasingly linked with higher standards of living, especially in terms of improving: the quality of life and the efficient allocation of resources (Fosu, 2013; Anyanwu & Erhijakpor, 2014) , the situation of the deprived elderly (Fonchingong, 2014) and the basis of changes in society (Fosu, 2015a (Fosu, , 2015b Efobi, 2015) .
In addition to the above justification for harnessing good governance and mobile phones for entrepreneurship in SSA, there has been caution in scholarly circles not to consider the mobile phone as a silver bullet of development (Mpogole et al., 2008, p. 71) . To enhance opportunities for policy implications, three main governance categories are employed, namely: (i) political governance (involving political stability/no violence and voice & accountability); (ii) economic governance (covering government effectiveness and regulation quality) and (iii) institutional governance (comprising corruption-control and the rule of law). "Political governance is defined as the election and replacement of political leaders.
Economic governance is the formulation and implementation of rules that enable the delivery of public goods and services. Institutional governance is the respect of the state and citizens for institutions that govern interactions between them" (Asongu & Nwachukwu, 2016a, p. 2)
The remainder of the paper is presented as follows. The theoretical underpinnings and related literature are dicussed in Section 2. The data and methodology are covered in Section 3. Section 4 presents the empirical results and corresponding discussion while Section 5 concludes with future research directions.
Theoretical underpinnings and related literature
The relevance of knowledge and ICT in economic prosperity has been the subject of much scholarly concern . The literature is consistent with a two-way causality flow between economic development and knowledge. Compared to the neoclassical growth theories of economic development which acknowledged technology and know-how as public goods and services which are strictly exogenous to the economic system, both neo-Schumpeterian and endogenous interpretations of economic development are the basis for new economic development (Howells, 2005) . According to the underlying growth underpinnings, progress in technology is the result of an immediate investment by citizens via critical resource mobilizations which are essentially related to human resources (Romer, 1990 ).
Theories of new growth have defined technology within the framework of private commodities. Furthermore, knowledge generation that is linked with the creation of novel intellectual property and other forms of benefits for technology can be acknowledged as private commodities (Solow, 1994) . Whereas private characteristics of technology (such as monopolistic power, trademarks and patents) have been established in some models of economic prosperity, some scholarly positions maintain that for the most part, rents result from monopolies that are temporary (Uzawa, 1965) . In accordance with Romer (1990) , technological progress can be at the same time endogenous and exogenous in the perspective that with the unfolding of time, technological features enable the technology to adopt the characteristics of a public commodity. The author further argues that because of cross-country technological spillovers, rewards from technology by nations are quite heterogeneous. Therefore, development in technology could result in disequilibrium in human and economic development processes. Such explains cross-country disparities in economic development (see Verspagen, 1997) . According to Rosenberg (1972) , the employment of new technologies for productive avenues is critical in clarifying economic prosperity. This implies that technological output can be leveraged for entrepreneurial purposes.
As recently documented by Brixiova et al. (2015) , the relevance of productive entrepreneurship for economic development as well as variations in the types of entrepreneurship across nations have already been substantially studied (also see Baumol, 1968 Baumol, , 1990 . According to the authors, both empirical and theoretical literature on factors affecting entrepreneurship in developing countries in general and Africa in particular are comparatively scarce. Some papers in this strand include: Baumol (2010) ; Naudé (2008 Naudé ( , 2010 ; Leff (1979) ; Brixiova (2010 Brixiova ( , 2013 and Gelb et al. (2009) .
The policy concern for youth unemployment in Africa has already been discussed in the introduction. Entrepreneurship is a means by which this policy syndrome could be addressed. The following principal causes of youth unemployment has been documented in the literature, inter alia: changes in population settings (Korenman & Neumark, 2000) ; development of human resources (O'Higgins, 2001) ; social capital (like networks and family background) (Coleman, 1988) ; mismatches in geography and skills (2003) and idiosyncratic specificities and structural variations of economies (Peterson & Vroman, 1992) . Alagidede (2008) has established that entrepreneurship in Africa may be too risky. Eifert et al. (2008) investigated the cost of doing business on the continent to conclude that existing estimates undervalue the comparative performance of African corporations. A legal view of changes in and challenges of doing business in South Africa is provided by Taplin and Synman (2004) . The intensity by which trade influences business cycle synchronization is assessed by Tapsoba (2010) who has concluded on evidence of some causal effect. The establishment and progress of entrepreneurs in East Africa has been investigated by Khavul et al. (2009) who concluded that substantial community and family ties are employed by entrepreneurs to grow their businesses. The role of foreign direct investment in social responsibility was assessed by Bardy et al. (2012) in developing countries to provide interesting practical and theoretical insights into the relationship. Paul et al. (2010) examined the influence of labour regulation externalities on the cost of doing business to establish that the indicators of doing business from the World Bank do not provide a complete perspective on the employment of workers.
The intension to become an entrepreneur by Ethiopian undergraduate students was considered by Gerba (2012) to conclude that their desire to become entrepreneurs increased with lessons and studies on the doing of business. Singh et al. (2011) investigated the drivers behind the decision to become entrepreneurs by Nigerian women to find the following motivations: family capital; internal and education environments which are characterised by economic deregulation and social recognition that is internally-oriented.
The relationship between youth entrepreneurship and financial literacy was examined by Oseifuah (2010) in South Africa to establish that financial literacy is a critical determinant of entrepreneurial skills. Mensah and Benedict (2010) studied the long-run consequences of entrepreneurship training to conclude that poverty-reducing hand-outs from the government only lead to short-run impacts, with ambiguous externalities on violent protests and demonstrations. Conversely, the availability of training and opportunities for entrepreneurship provide small enterprises with avenues for improving their businesses which eventually mitigate poverty. The above narratives are broadly in line with policy reports on the challenges to entrepreneurship in Africa (see Leke et al., 2010; Ernst & Young, 2013) .
In more contemporary African entrepreneurship literature, Tchamyou (2016) has investigated the role of the knowledge economy in doing business, whereas Asongu and Tchamyou (2016) evaluated the influence of entrepreneurship in the knowledge economy. An interesting finding from the two studies is that causality flows in both directions, notably from the knowledge economy to entrepreneurship and from entrepreneurship to knowledge economy. As emphasised in the introduction, the present inquiry builds on the underlying literature to assess the role of mobile phones in governance for entrepreneurship in SSA.
In the light of the above, the principal contribution of this paper is to complement the existing macroeconomic literature on how entrepreneurship can be boosted in less developed countries. By contributing to the macroeconomic literature on managing technology for entrepreneurship, the positioning of the study substantially deviates from the microeconomic literature on employing technology in entrepreneurial opportunities. Contemporary literature within this strand has included: emphasis on a series of innovations in entrepreneurship which are continuously improving because of financial resources and novel skills (Best, 2015) ; opportunity discovery and opportunity creation within the perspective of disruptive innovation (Wan et al., 2015; Hang et al., 2015) ; opportunities of entrepreneurship from an ageing population (Kohlbacher et al., 2015) and evolving ecosystems (Overholm, 2015) ; identification of opportunities by research collaborators (McKelveyet al., 2015) and scientific entrepreneurs (Maine et al., 2015) and technological advancements offering new opportunities owing to the road-mapping of patents (Jeong & Yoon, 2015) . This investigation also complements a stream of technology management literature on the consequences of emerging technologies, particularly: on the relevance of mobile phones in social change and development (Cozzens, 2011; Mira & Dangersfield, 2012; Brouwer & Brito, 2012; Islama & Meadeb, 2012; Thakar, 2012; Alkemade & Surrs, 2012; Gupta & Jain, 2012; Sonne, 2012; Amankwah-Amoah, 2015 Amankwah-Amoah & Sarpong, 2016) .
Data and Methodology

Data
The study investigates a panel of 49 countries in SSA with data from World Development Indicators (WDI) and World Governance Indicators (WGI) of the World Bank for the period 2000-2012. The adopted periodicity is based on data availability constraints whereas the scope of SSA is in line with the motivation of the study. Consistent with recent entrepreneurship literature (Tchamyou, 2016; , ten dependent variables on entrepreneurship are used, namely: (i) cost of business start-up procedure; (ii) procedure to enforce a contract; (iii) start-up procedures to register a business; (iv) time required to build a warehouse; (v) time required to enforce a contract; (vi) time required to register a property; (vii) time required to start a business; (viii) time to export; (ix) time to prepare and pay taxes and (x) time to resolve an insolvency. A decreasing tendency in these variables implies a positive condition for entrepreneurship.
Six governance variables from three main categories are employed, namely: (i) political governance (involving political stability/no violence and voice & accountability); (ii) economic governance (covering government effectiveness and regulation quality) and (iii) institutional governance (comprising corruption-control and the rule of law). These governance indicators which were abstracted from Kaufmann et al. (2010) have been employed in recent institutional literature (see Gani, 2011; Yerrabit & Hawkes, 2015; Andrés et al., 2015; Oluwatobi et al., 2015) . The mobile phone penetration rate (per 100 people) is used a policy independent variable.
In accordance with Tchamyou (2016) , five control variables are adopted, namely:
Gross Domestic Product (GDP) growth; population growth; foreign direct investment; private domestic credit and foreign aid. From intuition, we expect all the control variables to have a positive influence on conditions for entrepreneurship. However, it is also important to note that some expected signs may depend on market dynamism and expansion. For instance, foreign aid and private domestic credit may be more sensitive to some dimensions of doing business than others. The intuition for these expected signs is consistent with Tchamyou (2016).
The definition of the variables and corresponding sources are provided in Appendix 1 whereas the summary statistics are disclosed in Appendix 2. The correlation matrix which is used to reduce potential concerns about multicollinearity is provided in Appendix 3.
2 Methodology
The Generalised Method of Moments (GMM) estimation approach is adopted for the following five reasons. First, the number of countries or cross-sections (N or 49) is substantially higher than the periodicity per cross-section (T or 13). Second, the doing of business dependent variables are persistent because correlation coefficients with their respective first lags are higher than the rule thumb threshold of 0.800. As shown in Appendix 4, the correlation coefficient between the cost of business start-up procedure and its first lag is 0.928; this is also the case with the number of procedures to enforce a contract (0.997); startup procedures to register a business (0.940); time required to build a warehouse (0.964); time required to enforce a contract (0.983); time required to register a property(0.918); time required to start a business (0.926); time to export (0.976); time to prepare and pay taxes (0.992) and time to resolve an insolvency (0.999). Third, given that the GMM estimation technique is consistent with a panel data structure, cross-country variations are not eliminated in the estimations. Fourth, the system estimator considers inherent biases in the difference estimator. Fifth, the estimation procedure accounts for endogeneity by controlling for simultaneity in the explanatory variables using an instrumentation process. Moreover, usage of time-invariant omitted variables also helps to mitigate the consequences of endogeneity bias.
In accordance with Bond et al. (2001) , the system GMM estimator (see Arellano & Bond, 1995; Blundell & Bond, 1998) has better estimation properties when compared to the difference estimator (see Arellano & Bond, 1991) . In this study, we opt for the Roodman (2009ab) extension of Arellano and Bover (1995) because it has been documented to restrict the proliferation of instruments and control for dependence among cross-sections (see Love & Zicchino, 2006; Baltagi, 2008; Boateng et al., 2016) . Hence, the extended estimation procedure adopts forward orthogonal deviations as opposed to first differences. A two-step procedure is adopted instead of a one-step approach because it addresses concerns of heteroscedasticity given that the one-step procedure only controls for homoscedasticity.
The following equations in level (1) and first difference (2) summarise the standard system GMM estimation procedure. 
where, t i B , is a doing business indicator in country i at period t ,  is a constant, G is governance (political stability, voice & accountability, government effectiveness, regulation quality, corruption-control and rule of law), M represents mobile phone penetration, GM is the interaction between governance and mobile phone penetration, W is the vector of control variables (GDP growth, population growth, foreign direct investment, private domestic credit and foreign aid),  represents the coefficient of auto-regression, t  is the time-specific constant, i  is the country-specific effect and t i,  the error term.
It is appropriate to devote space to discussing identification properties and exclusion restrictions in the GMM specification. All independent indicators are acknowledged as predetermined or suspected endogenous. Additionally, exclusively time-invariant omitted variables or years are considered to be strictly exogenous (also Boateng et al., 2016; Asongu & Nwachukwu, 2016b) . The intuition for the consideration builds from the fact that it is not likely for the time-invariant omitted variables to become endogenous after a first difference (Roodman, 2009 ) 3 .
In the light of above emphasis, the time-invariant omitted variables impact the outcome variable exclusively through the predetermined variables. Furthermore, the statistical relevance of the exclusion restriction is investigated with the Difference in Hansen Test (DHT) for instrument exogeneity. Accordingly, the null hypothesis of the DHT should not be rejected for the time-invariant indicators to explain the doing business variables exclusively through the suspected endogenous variables. Hence, in the findings that are reported in Section 4, the assumption of exclusion restriction is validated if the alternative hypothesis of the DHT related to instrumental variables (IV) (year, eq(diff)) is not accepted. This is broadly in accordance with the standard IV procedure in which, a rejection of the null hypothesis of the Sargan Overidentifying Restrictions (OIR) test is an indication that the instruments affect the doing business variables beyond the suggested predetermined variable channels (see Beck et al., 2003; Asongu & Nwachukwu, 2016c) . Table 1, Table 2 , Table 3 , Table 4 , Table 5 , Table 6 , Table 7 , Table 8 , Table 9 and Table 10 respectively present findings corresponding to the: cost of business start-up procedure;
Empirical results
1 Presentation of results
procedure to enforce a contract; start-up procedures to register a business; time required to build a warehouse; time required to enforce a contract; time required to register a property; time required to start a business; time to export; time to prepare and pay taxes and time to resolve an insolvency. For all tables: (i) four information criteria are employed to assess the validity of the GMM model with forward orthogonal deviations 4 and (ii) a net effect is computed to assess the effect of mobile phones in governance for doing business. For instance, in while the conditional effect from the interaction between political stability and mobile phones is 0.110.
The following findings can be established on the linkages between mobile phone penetration, governance and doing business.
First, the net effect of mobile phones in governance is consistently negative on the cost of start-up procedures.
Second, the net effect of mobile phones in governance for the number of procedures to enforce a contract is positive for political stability and negative for the rule of law. For the remaining governance variables, whereas the unconditional effects are insignificant, the corresponding marginal effects are consistently negative. In other words, an additional unit of mobile phone penetration interacts with the governance variables to decrease the number of procedures needed to enforce a contract.
Third, in Table 3 , there is a positive net effect on the number of procedures to register a business from the interaction between regulation quality and mobile phones and positive marginal effects are apparent from regressions pertaining to political stability and the rule of law.
Fourth, in spite of positive marginal effects on the time required to build a warehouse, there are negative net effects from interactions with political stability, regulation quality and the rule of law.
Fifth, with regard to the time required to enforce a contract, there is (i) a positive net effect from voice and accountability, despite a corresponding negative marginal effect and (ii) positive marginal impact from the interaction with government effectiveness.
Sixth, in Table 6 on the time required to register a property (i) with the exception of interactions with government effectiveness, there are negative marginal effects from the interaction of mobile phones with other governance variables and (ii) there are positive net effects from political stability, voice and accountability and the rule of law.
Seventh, both the unconditional and conditional effects are not overwhelmingly significant in Table 7 , with the exceptions of positive unconditional and conditional effects from respectively voice and accountability and regulation quality.
Eight, there is a positive (negative) net effect from political stability (regulation quality) with a corresponding negative (positive) marginal effect in Table 8 .
Ninth, in Table 9 on the linkages between governance and mobile phone penetration, there is a positive (i) net effect from political stability, with a corresponding negative marginal effect and (ii) marginal effect from the interaction with regulation quality.
Tenth, on the time to resolve insolvency, there are consistently positive marginal effects across specifications and negative net effects from political stability, regulation quality, corruption-control and the rule of law, in Table 10 5 . Most of the significant control variables have the expected signs.
"Insert Tables 1-10 here"
2 Further discussion of results and policy implications
Implications for policy
For the most part, our findings have shown that when governance channels are complemented with ICT in the perspective of mobile phone penetration, the outcome on doing business can be positive. This is essentially because when the net effects from the underlying interaction on the cost of and constraints to doing business are not positive, the corresponding marginal impacts are negative. Three practical implications result from the above, namely: (i) creating favourable conditions that enhance mobile phone penetration; (ii) enhancing governance standards so as to decrease the negative skew of governance variables and (iii) improving the environment surrounding the complementarity of mobile phones with governance mechanisms. In what follows, these points are engaged in chronological order.
First, as discussed in the introduction, compared to other regions of the world, the penetration potential for mobile phones is highest in Africa. The specific context of SSA is confirmed by who maintain that while the usage of mobile phones is lowest in SSA, the corresponding growth rate is highest in the sub-region. Therefore, in order to leverage on such penetration potential for development externalities like business and/or entrepreneurship opportunities, policy reforms should address concerns related to the lack of infrastructure and limited affordability which are important access barriers to mobile phone usage. Universal coverage schemes via non-profit activities and low pricing on the one hand 5 It is important to note that owing to concerns in instrument proliferation and issues in degrees of freedom, four instead of five control variables are used for the specifications in Table 10 . and the liberalisation of the ICT sector and provision of basic mobile phone infrastructure on the other, are steps in the right direction to boosting mobile phone penetration.
Second, most of the governance variables are negatively skewed (see summary statistics) which implies that when governance is already very poor and negatively affects the doing of business, the complementary effect of mobile phone penetration may not lead to the desired results unless improvements in governance standards are undertaken in conjunction with improvements in a favourable environment for the interaction between mobile phones and governance.
Third, our findings for the most part have shown that the mobile phone can be employed as a valuable complementary tool in the role of governance in the doing of business. Therefore, policy actions could improve such complementarity to enhance entrepreneurial activities by involving at least two reform measures. They are: (i) tailoring mobile phones to boost openness, transparency and free flow of data/information between various government institutions and departments and (ii) strengthening mobile-governance applications and services in order to enhance the free flow of information between corporations and government institutions as well as to enable businesses to actively participate in decisions that affect the doing of business.
In the light of the above, the mobile telephony can act as a participative interface between the government and corporations on the one hand and emerging entrepreneurs on the other. For these purposes, policies on mobile phone penetration need to be designed to boost, among others: cost-effectiveness, efficiency, adoption, interaction, outreach and access along the following lines.
First, with regard to 'increasing outreach' owing to issues in infrastructure networks, it is essential to increase the ownership of mobile phones in remote areas (especially rural regions) that do not have the infrastructure that can accommodate the internet and other communication and transportation facilities. Second, providing entrepreneurs with the means of communicating with the help of mobile phones anywhere and anytime is a step in the direction. Third, the connection between entrepreneurs and government institutions with the help of mobile phones is more effective in certain specific scenarios, compared to more traditional media like posters, radios, brochures and public speeches. Fourth, business activities may be substantially enhanced if mobile phones are designed to be integral part of the interface between government institutions and entrepreneurs (present and potential).
Fifth, communications between entrepreneurs and government institutions can also be enhanced if mobile phone applications are tailored to favour feedbacks and suggestions from entrepreneurs in the doing of business. Sixth, consistent with the narrative in the previous paragraph, affordability of and access to mobile phones can be improved in remote/rural areas by inter alia: subsidising community ownership and mobile infrastructure for collective entrepreneurial projects
Overall, if governance standards are improved and mobile phone penetration levels increased across SSA, the major unemployment concern owing to a growing population in Africa in the post-2015 development agenda can be addressed through private sector activities. It is important to note that Asongu (2013) has concluded that in the long term, only the private sector can accommodate unemployment resulting from Africa's burgeoning population.
2 Implications for theory
It is apparent from the findings that some doing business indicators are more stationary (or non-persistent or convergent) than others. For instance three main tendencies are apparent.
They are: (i) consistently stationary (cost of business start-up procedures; time required to build a warehouse; time required to register a property and time to prepare and pay taxes); (ii) consistently non-stationary (time required to enforce a contract; time required to start a business and time to resolve an insolvency) and (iii) both stationary and non-stationary (procedures to enforce a contract; start-up procedures to register business and time to export) variables. The information criterion of convergence is when the absolute value corresponding to the lagged estimated outcome variable is between zero and one (see Fung, 2009; Asongu, 2014) .
The evidence of some form of convergence between specific doing business indicators implies that common policies on the doing of business and/or entrepreneurship that are contingent on governance and mobile phone penetration can be feasibly adopted across countries within a timeline conditional on the time to full convergence. The intuition for the theoretical implication is consistent with the income catch-up literature which has been extensively documented within frameworks of neoclassical growth models (Baumol, 1986; Barro, 1991; Mankiw et al., 1992; Barro & Sala-i-Martin, 1992 and recently extended to other fields of economic development, notably: inclusive development (Mayer-Foulkes, 2010); financial market performance (Bruno et al., 2012; Narayan et al., 2011) and macroeconomic and institutional factors that are conducive to socio-political unrest (Asongu & Nwachukwu, 2016d) . A common underpinning between the contemporary and noncontemporary literature is that decreasing cross-country differences in investigated outcome variables is a basis for the adoption of common policies on the corresponding outcome variables.
Conclusion and future research directions
This study has investigated the role of mobile phones in governance for doing business in 2) The failure to reject the null hypotheses of: a) no autocorrelation in the AR(1) and AR(2) tests and; b) the validity of the instruments in the OIR and DHT tests. na: not applicable because at least one estimated coefficient needed for the computation of net effects is not significant. 2) The failure to reject the null hypotheses of: a) no autocorrelation in the AR(1) and AR(2) tests and; b) the validity of the instruments in the OIR and DHT tests. na: not applicable because at least one estimated coefficient needed for the computation of net effects is not significant. 2) The failure to reject the null hypotheses of: a) no autocorrelation in the AR(1) and AR(2) tests and; b) the validity of the instruments in the OIR and DHT tests. na: not applicable because at least one estimated coefficient needed for the computation of net effects is not significant. 2) The failure to reject the null hypotheses of: a) no autocorrelation in the AR(1) and AR(2) tests and; b) the validity of the instruments in the OIR and DHT tests. na: not applicable because at least one estimated coefficient needed for the computation of net effects is not significant. Instruments   42  42  42  42  42  42   Countries   45  45  45  45  45  45   Observations   312  312  312  312  312  312 *,**,***: significance levels of 10%, 5% and 1% respectively. DHT: Difference in Hansen Test for Exogeneity of Instruments' Subsets. Dif: Difference. OIR: Over-identifying Restrictions Test. The significance of bold values is twofold. 1) The significance of estimated coefficients and the Fisher statistics.
2) The failure to reject the null hypotheses of: a) no autocorrelation in the AR(1) and AR(2) tests and; b) the validity of the instruments in the OIR and DHT tests. na: not applicable because at least one estimated coefficient needed for the computation of net effects is not significant. 2) The failure to reject the null hypotheses of: a) no autocorrelation in the AR(1) and AR(2) tests and; b) the validity of the instruments in the OIR and DHT tests. na: not applicable because at least one estimated coefficient needed for the computation of net effects is not significant. 
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